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With the deepening of the process of urbanization in China, the local government 
is increasing demand for funds for urban infrastructure construction, the existing 
budget law prohibits local governments directly issue bonds. Therefore, through the 
establishment of a financing platform to issue quasi-municipal bonds has become an 
important method to solve the plight of financial funds and stimulate investment in 
infrastructure for local governments. In fact, the size of quasi-municipal bonds issued 
in China has substantially increased in recent years, and there are two obvious year 
when the size of quasi-municipal bonds issued had outbroken. So the purpose of 
writing this article is to explore influencing factors of the outbreak of quasi-municipal 
bonds size and analyze the credit risk in the process. 
This paper studies the different stages of the influencing factors and the credit 
risk on the size of China's quasi-municipal bonds issued. The paper is divided into 
seven chapters. The first chapter is an introduction which describes the overall main 
research directions in this article and builds a full-text research framework.The second 
chapter introduces the generation of the quasi-municipal bonds, with reference to the 
perspective of each individual institution, the article defines China's quasi-municipal 
bonds.And based on the size of the quasi-municipal bonds issued, time is divided into 
different stages.In the third，fourth and fifth chapters, this paper mainly analyzes the 
size of the quasi-municipal bonds issued from three angles of the economic factors, 
policy factors and regional factors. From rating, maturity and interest rate, the seventh 
chapter analyzes the credit risk in different stage.The seventh chapter makes 
conclusions and Policy recommendations. 
This paper argues that the existence of the quasi-municipal bond with reasonable 
for the promotion of urbanization in China is of great significance, by analyzing the 
influencing factors and the credit risk on the outbreak size of the quasi-municipal 















development of China's quasi-municipal bonds.Based on the size of the 
quasi-municipal bonds issued, time is divided into different stages, this paper analyzes 
three influencing factors of the size of the quasi-municipal bonds.Firstly,economic 
factors is the primary influencing factors, the size of the outbreak of quasi-municipal 
bonds was accompanied by economic recession and low inflation rate. Secondly,due 
to the vulnerability of quasi-municipal bonds, policy factors will be a significant role 
in quasi-municipal bonds issued.Thirdly,regional factors make the quasi-municipal 
bonds issued have different characteristics in different regions. This paper from rating, 
maturity and interest rate to analyze the credit risk of quasi-municipal bonds. There is 
a phenomenon of rating sinking higher interest rates and the concentration of the 
period to 5-7 years. The government must be vigilant for the increasing risk.The main 
innovation of this paper is to divide into two stages of the outbreak period,combined 
chart data, text policies and empirical models to explain the size of quasi-municipal 
bonds issued, explore the credit risk at the same time. 
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